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Glorious Sun Enterprises Limited

{ Incorporated in Bermuda with limited liability )

Glorious Sun Group Bldg., 97 How Ming St., Kwun Tong, Kowlocon, Hong Kong.  Tel: (852)2263 3000  Fax : (852)2343 3217

Date: 29th September 2007

BY REGISTERED MAIL
The Securities and Exchange Commission )

Office of International Corporate Finance Qn oo
Division of Corporate Finance Hr(:: :-: ite
450 Fifth Street, N.W. ch 7 M
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Washington D.C. 20549 o= A
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S

Attn: Mr. Frank Zarb -2t 2

¢l

Dear Sirs,

Re: Glorious Sun Enterprises Limited (“the Company”) (Exemption No. 82-4581)

Pursuant to Rule 12g3-2(b)(iii) of the Securities Exchange Act of 1934, we hereby
furnish the following documents: -

1.

The Company’s announcement dated May 8, 2007 regarding resignation of
Director published in The Standard (in the English Language) and in the Hong
Kong Economic Times (in the Chinese Language) on May 8, 2007;

The Company’s notification dated August 7, 2007 regarding the publication of an
announcement of the continuing connected transactions on the websites of The
Stock Exchange of Hong Kong Limited and the Company, published in The
Standard (in the English Language) and in the Hong Kong Economic Times (in the
Chinese Language) on August 8, 2007 together with copies of the announcement;

The Company’s announcement dated August 28, 2007 regarding the date of board -

meeting published on the websites of The Stock Exchange of Hong Kong Limited
and the Company;

The Company’s notification dated September 13, 2007 regarding the publication of
an announcement of the interim results for the six months ended.June 30, 2007 on
the websites of The Stock Exchange of Hong Kong Limited and the Company,
published in The Standard (in the English Language) and in the Hong Kong
Economic Times (in the Chinese Language) on September 14, 2007 together with
copies of the announcement; and

The Company’s Interim Report 2007 dated September 13, 2007.
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The parts of the enclosed documents that are in Chinese substantially restate the
information appearing in English.

Please acknowledge receipt of the above documents by stamping and returning the
enclosed copy of this letter to us.

Yours faithfully,
For and on behalf of
Glorious Sun Enterprises Limited

Isaac Mui
Company Secretary /™

Encl.

c.c. Ms. Joanne Wang of The Bank of New York — w/o encl (zhwang@bankofny.com)
Ms. Eugenia Lee, Ms. Kammy Yuen and Ms. Irene Fung of The Bank of New York,
Hong Kong Branch — w/o encl (elee@bankofny.com, kyuen@bankofny.com and
ifung@bankofny.com)

Mr. Lawrence Kan of Glorious Sun Enterprises Limited — w/o encl
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GLORIOUS SUN ENTERPRISES LIMITED

(J’ncorparared in Bermuda with limited hab:h.ry) .
{Stock Code: 393) “ L

SRR RESIGNATION OF DIRECTOR

[
The t board of directors (the “Board™) of Glorious Sun-Enterprises Limited (the “Company“)
announces that Mr. Tec Heng Kee, Peter has resigned as an executive director of the Company
with effect from 8 May 2007 so as to-take up his new position as a director of The-Glorious
Sun Holdmgs Limited (a company. wholly owned by Dr. Charles Yeung and Mr. Yeung Chun
Fan, substantial sharcholders and directors of the Company) on the same date. Mr. Teo has
confirmed that there is no disagreement‘between him and the Board and theré is fio" thatter
which needs 10 be brought to the-attention of the shareho]ders of the. Cumpany

- ML e

The Board ~would like to express its sincere gratitude to Mr. Tco for his’ scrvu:e and conmbuuons
to the Company dunng his tenure ‘of ofﬁce . . '

N '_ By Order of the Board
: Mui Sau Keung, Isaac “,
) . Company Secretary
Hong Kong, 8 May 2007 ' - . S
After the resignation of Mr. Teo Heng Kee Peter, the directors of the Company are: - 17 .
7 m—

Executive Directors:
Dr. Charles’ Yeung, SBS, JP, Mr.' Yeung Chun Fan, Mr. Yeung Chun Ho, Mr. Pau Sze' Kec

Jackson, Mr. Hui Chung Shing, Herman JP, Ms. Cheung Wai Yee and Mr. Chah Wing Kan,

Archie . .

[ndependem Non-Executive Directors: i -
Mr. Wong Man Kong, Peter, BBS, JP, Mr. Lau Hon Chuen Ambrose GBS 1P and Mr. Chung
Shui Ming, Txrnpson GBS, JP . .

Non-Executive Director: st T e
Dr. Lam Lee G. S ¢
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-CONTIN‘UING CONNECTED TRANSACTIONS -;‘\:'{-‘-" v
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websne of Hong Kong Exchanges and Clearing Limited website at www.hkex.com.hk
undcr Latcst L:stcd Company . lnformauon" and on the website of Glonous Sun
Entcrpnses,,leued 'al W, glonsun com S osTEy .

This -notification mcrely serves io’ advnse mveslors of the matter and of the pubhcatlon

of- the announccment on the abovc websites, This notification does not contain

.mformauon upon!wh:ch ‘an “investment decuwn .should be based and should not be

. relied upon; by "investors for suck purpose. lnvcstors should refer to the announcement
_for.details..of thc'maucr e

The nnnounccment is available_for,inspection to the public at no charge at 2/F Glotious

Sun Group’ Bulldlng, 97 How:Ming,Street, Kwun Tong, Kowloon, Hong Kong' from

:r9:00,3.m. <0 1:00 p.m. and from 2:00 p.m. to'5:30 p.m., Mondays to Fridays, from

.today until” 7 Septcmber 2007. Copies will be ‘provided upon request at no charge.
i " By Order. of the Board
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The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this
announcement, makes no representation as to its accuracy or completeness and expressly
disclaims any liability whatsoever for any loss howsoever arising from or in reliance upon the
whole or any part of the conitents of this announcement.

'-.\] -

GLORIOUS SUN ENTERPRISES LIMITED
{Incorporated in Bermuda with limited liabiliry)
(Stock Code: 393)

CONTINUING CONNECTED TRANSACTIONS

Reference is made to the Company’s announcement dated 29 July 2005 in respect of the
Hong Kong Tenancy Agreements and the Australian Tenancy Agreement, of which the
entering into constituted continuing connected transactions for the Company.

Terms under the Hong Kong Tenancy Agreements expired on 31 July 2007. The Directors
announce that, for the purpose of renewing tenancies in respect of the Premises, certain
wholly-owned subsidiaries of the Company have entered into the New Tenancy Agreements
with the Landlords.

The New Tenancy Agreements have been entered into in the ordinary course of business of
the Company, on normal commercial terms, are fair and reasonable, and in the interest of
the shareholders as a whole.

Since the Landlords are the companies owned by certain Directors and Substantial
Shareholders, the entering into the New Tenancy Agreements constitute continuing connected
transactions for the Company under Rules 14A.34 and 14A.35 of the Listing Rules.

The aggregate annual cap for the years ending 31 December 2007, 2008 and 2009 are
HK$9,200,000, HK$5,675,000 and less than HK$1,000,000 respectively. Since the aggregate
annual cap for each of the year ending 31 December 2007 and 2008 represents less than
2.5% of each of the applicable percentage ratios as defined in the Listing Rules and is more
than HK$1,000,000, the continuing connected transactions are subject to the reporting,
announcement and annual review requirements under Chapter 14A of the Listing Rules and
do not require independent shareholders’ approval. For the year ending 31 December 2009,
the annual cap of the continuing connected transactions under the New Tenancy Agreements
falls within the de minimis threshold prescribed in Rule 14A.33 of the Listing Rules,
accordingly the transactions will be exempt from the reporting, announcement and
independent shareholders’ approval requirements under the Listing Rules.

Reference is made to the Company’s announcement dated 29 July 2005 in respect of the Hong
Kong Tenancy Agreements and the Australian Tenancy Agreement, of which the entering into
constituted continuing connected transactions for the Company.




Terms under the Hong Kong Tenancy Agreements expired on 31 July 2007. The Directors
announce that, for the purpose of renewing tenancies in respect of the Premises, certain
wholly-owned subsidiaries of the Company have entered into the New Tenancy Agreements
with the Landlords. The principal terms of the New Tenancy Agreements are set out below:

PRINCIPAL TERMS OF THE NEW TENANCY AGREEMENTS

1. Agreement date : 31 July 2007

Premises leased : I/F, 4/F, 5/F, 9/F, and portions on G/F, 2/F, 3/F, 7/F and 8/F
of Glorious Sun Group Building, 97 How Ming Street, Kwun
Tong, Kowloon, Hong Kong with a total gross floor area of
54,572 square feet

Use of premises : office premises/warehouse
Landlord : Golden Sunshine, of which 93.8% of the issued capital is

beneficially owned by Dr. Charles Yeung and Mr. Yeung Chun
Fan, both are the Directors and Substantial Shareholders

Tenant : GS Fashion

Term : One year commencing on | August 2007 and expiring on 31
July 2008

Rent : HK$274,764 per month (equivalent to HK$3,297,168 for the

whole term of one year) exclusive of rates, management
charges and all other outgoings

Management fee : HK$63,303.6 per month (equivalent to HK$759,643.2 for the
whole term of one year) paid to Golden Sunshine

Under the Hong Kong Tenancy Agreements, a total gross floor area of 65,602 square
teet was rented at a monthly rental of HK$303,387.6 and the monthly management fee
was HK$76,098.5.

2. Agreement date : 31 July 2007
Premises leased : 2nd Floor, Houtex Industrial Building, 16 Hung To Road,
Kwun Tong, Kowloon, Hong Kong with a total gross floor
area of 5,760 square feet
Use of premises : Warehouse
Landlord : Houtex, of which 95% of the issued capital is beneficially

owned by Dr. Charles Yeung and Mr. Yeung Chun Fan, both
are the Directors and Substantial Shareholders




Tenant : Glorious Sunshine

Term : Two years commencing on | August 2007 and expiring on
31 July 2009

Rent : HK$26,496 per month (equivalent to HK$317,952 annually)
exclusive of rates, management charges and all other
outgoings

Management fee : HK$5,760 per month (equivalent to HK$69,120 annually)

paid to GS Property Management

Under the Hong Kong Tenancy Agreements, a total gross floor area of 11,521 square feet
was rented at a monthly rental of HK$52,996.6 and the monthly management fee was
HK$11,521.

Three residential premises

The following three tenancy agreements were entered into on 31 July 2007, all for a
term of two [years commencing on 1 August 2007 and expiring on 31 July 2009, the
monthly rentLI is exclusive of rates, management charges and all other outgoings.

Monthly Rent
under the
Hong Kong
Premises Use of Monthly Annual Tenancy
leased Area premises  Landlord Tenant Rent Rent  Agreements
(square (HK$) (HKS) (HKS)
feet)
11th Floor & 1,200 director’s  GS (Yeungs), Pacific 24,500 294,000 22,500
Car Port No.14, residence  beneficially owned Potential
Silver Fair Mansion, by Dr. Charles Yeung
2E Shiu Fai Terrace, and Mr. Yeung Chun Fan,
Mid-Levels East, both are the Directors
Hong Kong and Substantial Shareholders
House C6, 1847 Staff ditto- GS Fashion 38,000 456,000 35,000
Sea View Villa, quariers
Sai Kung,
New Territories
Flae C. 6th Floor & 1650  Staff Gantin, beneficially Advancetex 26,000 312,000 24,000
Car Park No. 22, quarters  owned by Dr. Charles International
Lucky Court, Yeung and Mr. Yeung
99 Waterloo Road, Chun Fan, both are
Kowloon the Directors and
Substantial Shareholders
Total: 88,500 1,062,000 81,500




PAYMENT TERM

The rentals under the New Tenancy Agreements are payable in cash and monthly in advance
on the first day of each and every calendar month during the term.

ANNUAL CAP

The annual cap, as announced in the Company’s announcement dated 29 July 2005, is
HK$9,859,000 (of which HK$7,300,000 is under the Hong Kong Tenancy Agreements and
A$382,000 (approximately HK$2,559,400) is under the Australian Tenancy Agreement) for
the years ended/ending 31 December 2005, 2006 and 2007.

Given the aggregate consideration under the Hong Kong Tenancy Agreements, the Australian
Tenancy Agreement and the New Tenancy Agreements for the year ending 31 December 2007
will not exceed HK$9,200,000 (of which HK$4,300,000 is under the Hong Kong Tenancy
Agreements, A$382,000 (approximately HK$2,600,000) is under the Australian Tenancy
Agreement and HK$2,300,000 is under the New Tenancy Agreements), the aggregate annual
cap is revised to HK$9,200,000.

Based on the assumption that no further tenancy agreement of connected transaction nature to
be executed in 2008 and 2009, the aggregate annual cap for the year ended 31 December 2008
will be HK$5,675,000 (of which HK$4,000,000 is under the New Tenancy Agreements and
A$250,000 (approximately HK$1,675,000) is under the Australian Tenancy Agreement). For
the year 2009, the term of the Australian Tenancy Agreement will expire and the aggregate
consideration under the New Tenancy Agreements will be less than HK$1,000,000, which fall
within the de minimis threshold prescribed in Rule 14A.33 of the Listing Rules. Accordingly,
the continuing connected transactions in 2009 under the New Tenancy Agreements will be
exemplt from the reporting, announcement and independent shareholders’ approval requirements
under the Listing Rules.

GENERAL

The independent professional valuer, DTZ Debenham Tie Leung Limited, has provided the
Company with the current rental opinion in respect of the Premises. The rentals under the
New Tenancy Agreements are in line with the opinion provided by the independent professional
valuer.

Based on the rental opinion provided by the independent professional valuer, the Directors,
including the independent non-executive Directors, consider that the New Tenancy Agreements
have been entered into in the ordinary course of business of the Company, on normal commercial
terms, are fair and reasonable, and in the interest of the shareholders as a whole. Both
Dr. Charles Yeung and Mr. Yeung Chun Fan have abstained from voting on the relevant
resolutions at the Directors’ meeting for approving the New Tenancy Agreements.

REASONS FOR THE TRANSACTIONS

The Group is principally engaged in the retailing, export and production of casual wear.

The Group has been renting the Premises for years and the previous tenancy agrecments
expire on 31 July 2007, Accordingly, the Company considers it to be commercially necessary
and beneficial to renew the tenancies for the Premises so that there would have no financial
and operational impact generated by relocation.

4




CONTINUING CONNECTED TRANSACTIONS

The Landlords are companies owned by certain Directors and Substantial Shareholders, the
Landlords are therefore associates (as defined in the Listing Rules) of those Directors and
Substantial Shareholders. Accordingly, the New Tenancy Agreements together constitute
continuing connected transactions for the Company under Rules 14A.34 and 14A.35 of the
Listing Rules. The aggregate annual cap for the years ending 31 December 2007, 2008 and
2009 are HK$9,200,000, HK$5,675,000 and less than HK$1,000,000 respectively (details can
be referred to the paragraph “Annual Cap” above). Since the aggregate annual cap for each of
the year ending 31 December 2007 and 2008 represents less than 2.5% of each of the applicable
percentage ratios as defined in the Listing Rules and is more than HK$1,000,000, the continuing
connected transactions are subject to the reporting, announcement and annual review
requirements under Chapter 14A of the Listing Rules and do not require independent
shareholders’ approval. For the year ending 31 December 2009, the annual cap of the continuing
connected transactions under the New Tenancy Agreements falls within the de minimis threshold
prescribed in Rule 14A.33 of the Listing Rules. accordingly, the transactions will be exempt
from the reporting, announcement and independent shareholders’ approval requirements under
the Listing Rules,

DEFINITIONS

“Advancetex International” Advancetex International Trading (HK) Company Limited
NEBRE S (F#) B2 F], a company incorporated in
Hong Kong and a wholly-owned subsidiary of the Company

“Australian Tenancy the tenancy agreement entered into on 29 July 2005 in respect

Agreement” of the property in Australia, details of which are set out in

the Company’s announcement dated 29 July 2005

“Company” Glorious Sun Enterprises Limited

“Directors” directors of the Company

“Gantin” Gantin Limited 8 %% F R 22 5], a company incorporated in
Hong Kong which is engaged in property holding and owned
as to 50% by each of Dr. Charles Yeung and Mr. Yeung Chun
Fan, both of whom are the Directors and Substantial
Shareholders

“Glorious Sunshine” Glorious Sunshine Textiles Company Limited B @ H & &
fR 22 ®], a company incorporated in Hong Kong and a wholly-
owned subsidiary of the Company

“Golden Sunshine” Golden Sunshine Enterprises Limited, a company incorporated

in Hong Kong, which is engaged in property holding and
owned as to 65% and 28.8% by Dr. Charles Yeung and
Mr. Yeung Chun Fan respectively, both of whom are the
Directors and Substantial Shareholders




“Group”

“GS Fashion”

“GS Property Management’

“GS (Yeungs)”

“Hong Kong Tenancy
Agreements”

“Houtex”

“Landlords”

“Listing Rules”

“Pacific Potential”

“Premises”

“*Substantial Shareholders™

“New Tenancy Agreements

*

13}

the Company and its subsidiaries or, where the context so
requires, any of them

The Glorious Sun Fashion Garment Manufactory (H.K.)
Limited BB XK (F&) AR A7, a company
incorporated in Hong Kong and a wholly-owned substdiary
of the Company

G. S. Property Management Limited, a company incorporated
in Hong Kong which is engaged in property management
and owned as to 66.7% and 33.3% by Dr. Charles Yeung and
Mr. Yeung Chun Fan respectively, both of whom are the
Directors and Substantial Shareholders

G. S. (Yeungs) Limited, a company incorporated in Hong
Kong which is engaged in property holding and owned as to
66.7% and 33.3% by Dr. Charles Yeung and Mr. Yeung Chun
Fan respectively, both of whom are the Directors and
Substantial Shareholders

the seven tenancy agreements entered into on 29 July 2005
in respect of certain properties in Hong Kong, details of which
are set out in the Company’s announcement dated 29 July
2005

Houtex Investments Limited FE L1 & AR 22 @], a company
incorporated in Hong Kong which is engaged in property
holding and owned as to 62% and 33% by Dr. Charles Yeung
and Mr. Yeung Chun Fan respectively, both of whom are the
Directors and Substantial Shareholders

Golden Sunshine, Houtex, GS (Yeungs) and Gantin

the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited

Pacific Potential Trading Company Limited N EE % AR
X 7], a company incorporated in Hong Kong and a wholly-
owned subsidiary of the Company

the five properties described in paragraphs numbered 1, 2
and 3 above

substantial shareholders of the Company as defined in the
Listing Rules

the tenancy agreements executed on 31 July 2007 in relation
to the leasing of the Premises




“ASY Australian dollars, the lawful currency of Australia

“HKS” Hong Kong dollars, the lawful currency of the Hong Kong
Special Administrative Region

In this announcement, for reference only and unless specified, the translation of Australian
dollars into Hong Kong dollars is based on the exchange rate of A$1=HK$6.7.

By Order of the Board
Hui Chung Shing, Herman, JP
Director

Hong Kong, 7 August 2007

As at the date of this announcement, the directors of the Company are as follows:

Executive Directors:

Dr. Charles Yeung, SBS, JP, Mr. Yeung Chun Fan, Mr. Yeung Chun Ho, Mr. Pau Sze Kee,
Jackson, Mr. Hui Chung Shing, Herman, JP, Ms. Cheung Wai Yee and Mr, Chan Wing Kan,
Archie.

Independent Non-Executive Directors:
Mr. Wong Man Kong, Peter, BBS, JP, Mr. Lau Hon Chuen, Ambrose, GBS, JP and Mr. Chung
Shui Ming, Timpson, GBS, JP

Non-Executive Director:
Dr. Lam Lee G.
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GLORIOUS SUN ENTERPRISES LIMITED

(Incorporated in Bermuda with limited liability)
(Stock Code: 393)

DATE OF BOARD MEETING

The board of directors (the “Board”) of Glorious Sun Enterprises Limited (the “Company™)
announces that a meeting of the Board of the Company will be held on Thursday, 13th
September 2007 at 3:30 p.m., for the purpose of, among other matters, approving the interim
results of the Company and its subsidiaries for the six months ended 30th June 2007 and
considering the payment of an interim dividend, if any.

By Order of the Board
Mui Sau Keung, Isaac
Company Secretary

Hong Kong, 28th August 2007
As at the date of this announcement, the directors of the Company are as follows:

Lxecutive Directors:

Dr. Charles Yeung, SBS, JP, Mr. Yeung Chun Fan, Mr. Yeung Chun Ho, Mr. Pau Sze Kee,
Jackson, Mr. Hui Chung Shing, Herman, JP, Ms. Cheung Wai Yee and Mr. Chan Wing Kan,
Archie

Independent Non-Executive Directors:
Mr. Wong Man Kong, Peter, BBS, JP, Mr. Lau Hon Chuen, Ambrose, GBS, JP and Mr. Chung
Shui Ming, Timpson, GBS, JP

Non-Executive Director:
Dr. Lam Lee G.
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GLORIOUS SUN ENTERPRISES LIMITED
(lncorporared in ‘Bermuda with limited liability)
(Stock Code: 393)

NOTIFICATION

;'INTERIM RESULTS, DIVIDEND AND CLOSURE OF BOOKS
Announcement of Interim Results for the six months ended 30 June 2007

An announcement containing details of the matter is available for viewing on the
website of, Hong Kong Exchanges and Clearing Limited at www.hkex.com. hk under
Latest Listed Company Information™ and on the website of Glorious Sun Enterprises
Limited at .www.glorisun,com. -

This notification merely serves to advise investors of the matter and of the publication
of the announcement on the above "websites. This notification doves not contain
information upon which an investment decision should be based and should not be
relied upon by investors for such purpose, Investors should refer to the announcement
for details of the matter.

The announcement is availabte for inspection to the public at no charge at 2/F.,
Glorious Sua Group Building, 97 How Ming Street, Kwun Tong, Kowiloon, Hong Kong
from 9:00 a.m. to 1:00 p.m. and from 2:00 p.m. to 5:30 p.m., Mondays to Fridays,
from today until 13 October 2007. Copies will be provided upon request at ne charge.

By Order of the Board
Hui Chung Shing, Herman, JP
Directar

Hong Kong, 13 September 2007 - -

—




GLORIOUS SUN ENTERPRISES LIMITED

{Incorporated in Bermuda with limited liability)

(Stock Code: 393)

Interim Results

For the six months ended 30 June 2007

INTERIM RESULTS

The Directors of Glorious Sun Enterprises Limited (the “Company”) are pleased to announce
the unaudited interim results of the Company and its subsidiaries (the “Group”) for the six
months ended 30 June 2007 together with the comparative figures for the same period as

follows:

CONDENSED CONSOLIDATED INCOME STATEMENT

Revenue
Cost of sales

Gross profit

Other income and gains
Selling and distribution costs
Administrative expenses
Other operating expenses
Finance costs

Share of profits and losses of :

Jointly-controlled entities
Associates

Profit before tax
Tax

Profit for the period

Attributable to:

Equity holders of the Company

Minority interests

Profit for the period

Interim dividend declared

Earnings per share
Basic

Difuted

Interim dividend per share

Six months ended 30 June

2007 2006

(Unaudited) (Unaudited)

Notes HK$’000 HK$'000
(2) 2,230,713 2,002,435
(1,240,021) (1,156,378)

990,692 846,057

82,709 96,041

(596,472) (491,811)
(278,029) (258,110)
(16,522) (27,844)
(8,211) (7,016)
614 (640)

10,431 24,595

(2) & (3) 185,212 181,272
(4) {34,543) (32,204)
150,669 149,068

139,506 125,223

11,163 23,845

150,669 149,068

(2) 37,607 33,743
HK cents HK cents

(5a) 13.26 11.91
{5b) 13.18 11.82
3.55 3.20




CONDENSED CONSOLIDATED BALANCE SHEET

NON-CURRENT ASSETS

Property, plant and equipment
Investment property

Prepaid land lease payments
Goodwill

Interests in jointly-controlled entities
Interests in associates

Deferred tax assets

CURRENT ASSETS

Inventories

Trade and bills receivables

Prepayments, deposits and other receivables

Due from related companies

Equity investments at fair value through profit or loss
Pledged bank deposits

Cash and cash equivalents

CURRENT LIABILITIES

Trade and bills payables

Other payables and accruals
Interest-bearing bank and other borrowings
Tax payable

NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Interest-bearing bank and other borrowings
Long term loans from minority shareholders
Deferred tax liabilities

Net assets

Notes

(6)

(7)

30 June 31 December
2007 2006
(Unaudited) (Audited)
HKS000 HK$'000
746,679 737,086
22,097 21,433
18,003 17,510
38,612 38,612
28,795 20,186
225,685 207,023
18,346 16,966
1,098,217 1,058,816
003,366 609,313
375,220 548,870
300,195 267,296
1,190 724
82,527 180,266
21,858 21,784
1,020,606 1,024,926
2,404,962 2,653,179
436,167 552,205
693,290 666,160
234,345 329,600
296,676 285,456
1,660,478 1,833,421
744,484 819,758
1,842,701 1,878,574
701 671
9,400 9,400
380 269
10,481 10,340
1,832,220 1,868,234




CONDENSED CONSOLIDATED BALANCE SHEET (Continued)
30 June 31 December

2007 2006
(Unaudited) {Audited)
Notes HK$’000 HK$'000
EQUITY
Equity attributable to equity holders
of the Company

Issued capital (8) 105,935 105,486
Reserves 1,522,884 1,382,915
Proposed dividends 37,607 234,601
1,666,426 1,723,002
Minority interests 165,794 145,232

Total equity 1,832,220 1,868,234




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(1)

Principal accounting policies and basis of presentation

These condensed consolidated interim financial statements are prepared in accordance with
Hong Kong Accounting Standard ("HKAS”) 34: Interim Financial Reporting and other relevant
HKASs and Interpretations, the Hong Kong Financial Reporting Standards ("HKFRSs”) issued
by the Hong Kong Institute of Certified Public Accountants (“HKICPA™) and the disclosure
requirements of Appendix 16 of The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules™).

These interim financial statements for the period ended 30 June 2007 are unaudited and have
been reviewed by the Audit Committee of the Company.

The accounting policies and basis of preparation used in the preparation of the interim financial
statements are the same as those adopted in preparing the audited financial statements for the
year ended 31 December 2006 except for the new adoption of HKFRSs and HKASs with effect
from accounting periods commencing on or after 1 January 2007, as disclosed below: -

HKAS | Amendment Capital Disclosures

HK (IFRICj)-Int 7 Applying the Restatement Approach
under HKAS 29 Financial Reporting
in Hyperinflationary Economies

HK (IFRIC)-Int 8 Scope of HKFRS 2
HK (IFRIC)-Int 9 Reassessment of Embedded Derivatives
HK (IFRIC)-Int 10 Interim Financial Reporting and Impairment

The adoption of the above new and revised accounting standards has no material impact on the
Group’s balance sheet and income statement.

Certain new standards, amendments and interpretations to existing standard have been published
that are relevant to the Group and are mandatory for the Group to adopt in accounting period
beginning on or after 1 January 2008 or later periods. The Group has not early adopted the
following new and revised standards and interpretations for the period ended 30 June 2007:

HKAS 23 (Revised) Borrowing Costs

HKFRS 8 Operating Segments

HK (IFRIC)-Int 11 HKFRS 2 - Group and Treasury
Share Transactions

HK (IFRIC)-Int 12 Service Concession Arrangements




{(2) Revenue and segment information

(a) Business segments

Retail operations
2007
(Unaudited)

2006

Six months ended 30 June
Other operations

Expor( operations

2007 2006

2007

2006

Consolidated

007

2006

(Unaudited) {Unaudited) {(Unaudited} (Unaudited) (Unavdited) (Unaudited} (Unaudited)

HES000  HKS'000  HKS000  HKS'GO0  HE$'000  HKS'000  HES'080  HKS'000
Segment revenue:
Sales 10 external
Customers 1688317 1318714 454,164 590646 88,232 93075 L1M,TI3 2002435
(Other income
and gains 31,184 21,601 12413 16,761 1,245 8,497 50,452 46,859
Total 1719481 1340315 466,587 607407 95,477 101,572 2,181,345 2,049,294
Segment results 153,400 107,815 184 33,656 1647 2808 179,891 144,279
[nierest incame ang
unallocated revenue 8T 49,152
Unallocated expenses {29300)  (29,128)
Finance costs {8,211) {1.016)
Share of profits and losses of:
Jointly-controlled entities - - {73 1 687 (1) 614 (640)
Associates - - 10431 24,595 - - 10,431 24,59
Profit before tax 185,212 181272
Tax (34,543) (32204
Profit for the periad 150,689 149,068
(b) Geographical segments
Six months ended 30 June 2007 (Unaudited)
United  Australia
Mainland States of and
China Hong Kong  America New Zealand Canada Others Consolidated
HES’006  HKS'000  HKS'000  HKS'000  HKS000  HK3'000  HKS'000
Segment revenue:
Sales 10 external
Customers 1,139,235 48583 380,612 483,41 37493 4047 230,13
Six months ended 30 June 2006 (Unaudited)
United  Australia
Mainland States of and
China  Hong Kong America New Zealand Canada Others  Cansolidated
HKS'000  HKS'000  HK$'006  HK$000  HKS'000  HKS'GOD  HKS000
Segment revenue:
Sales to external
customers 980,551 14,961 466,571 370,948 84,278 25,126 2002435




(3)

(4)

(5)

Profit before tax

The Group's profit before tax is arrived at after charging / {crediting) the following: —

Six months ended 30 June

2007 2006
(Unaudited) (Unaudited)
HK$000 HK$'000
Depreciation 87,217 65,730
Recognition of prepaid land lease payments 222 211
Impairment of interests in associates 369 12,172
Fair value net (gain)/loss on equity investments
through profit or loss 2,712 (22,138
Interest income (16,986) (18,937)
Tax

Hong Kong profits tax has been provided at the rate of 17.5% (2006: 17.5%) on the estimated
assessable profits arising in Hong Kong during the period. Taxes on corporate income assessable
elsewhere have been calculated at the rates of tax prevailing in the countries in which the Group
operates, based on existing legislation, interpretations and practices in respect thereof.

Six months ended 30 June

2007 2006

(Unaudited) (Unaudited)

HK$000 HK$'000

Current — Hong Kong 10,825 3,282
Current — Elsewhere 23,607 26,457
Deferred 111 2,465

34,543 32,204

The share of tax credit attributable to associates amounting to HK$875,000 (2006: tax expenses
HK$4,217,000) is inctuded in “Share of profits and losses of associates” on the face of the
condensed consolidated income statement.

Earnings per share

fa) Basic earnings per share
The calculation of basic earnings per share for the six months ended 30 June 2007 is
based on the profit attributable to equity holders of the Company of HK$139,506,000

(2006: HK$125,223,000) and the weighted average number of 1,052,157,569 (2006:
1,051,506,177) ordinary shares in issue during the period.




(6)

(M

{b) Diluted earnings per share

The calculation of diluted earnings per share for the six months ended 30 June 2007 is
based on the profit attributable to equity holders of the Company of HK$139,506,000
{2006: HK$125,223,000). The weighted average number of ordinary shares used in the
calculation is the 1,052,157,569 (2006: 1,051,506,177) ordinary shares in issue during the
period, as used in the basic earnings per share calculation; and the weighted average of
6,513,342 (2006: 8,282,624) ordinary shares assumed to have been issued at no
consideration on the deemed exercise of all share options during the period.

Trade and bills receivables

The trade and bills receivables include trade receivables, net of provision for impairments, of
HK$209,788,000 (31 December 2006: HK$279,400,000) and bills receivables of HK$165,432,000
(31 December 2006: HK$269,470,000). The bills receivables were aged less than four months at

the balance sheet date. The aged analysis of trade receivables is as follows:

30 June
2007
{Unaudited)
HK$’000

Less than 4 months 194,578
4 — 6 months 5,421
Over 6 months 9,789

209,788

———
The Groups allows an average credit period of 45 days to its trade customers.

Trade and bills payables

The trade and bills payables include trade payables of HK$366,596,000 (31
HK$477,383,000). The aged analysis of trade payables is as follows:

31 December
2006
(Audited)
HK$'000

264,957
6,988
7.455

279,400

December 2006:

30 June 31 December

2007 2006

(Unaudited) (Audited)

HK$’000 HK$'000

Less than 4 months 311,201 435,818
4 — 6 months 41,450 38,255
Over 6 months 13,945 3,310
366,596 477,383

The trade payables are non-interest bearing and are normally settled on 90-day terms.




(8) Share capital

Number of
ordinary shares Nominal value
000 HK$'000
Issued and fully paid;
Ordinary shares of HK$0.10 each
At | Janvary 2007 1,054,864 105,486
Newtly issued during period 4,486 449

At 30 June 2007 1,059,350 105,935

{(9) Dividends
Six months ended 30 June

2007 2006
(Unaudited) (Unaudited)
HK$'000 HK3'000

Dividends for equity holders of the Company:
Final dividend paid 129,664 114,936
Special dividend paid 105,935 105,447
Total dividends paid 235,599 220,383
Interim dividend declared 37,607 33,743

INTERIM DIVIDEND

The Directors have resolved to pay an interim dividend of HK3.55 cents (2006: HK3.20 cents)
per share for the six months ended 30 June 2007 to shareholders whose names appear on the
register of members of the Company as at the close of business on Friday, § October 2007.
The interim dividend is expected to be paid to shareholders by post on or around Wednesday,
10 October 2007,

REVIEW OF OPERATIONS

Benefited from the good performance of the Group’s retail operations, the Group saw healthy
growth in the first half of the financial year ending 31 December 2007 (the “Period”) with
gross sales increasing by 11.40% year-on-year. The markets in which the Group’s retail division
operated were buoyant during the Period and the market share captured by Jeanswest China
managed to expand further. Gross sales from the Group’s retail operations had risen by 28.03%
year-on-year with improvement in gross profit margin, representing 75.69% (2006: 65.86%})
of the Group’s total sales. Profit contribution increased continuously from 74.73% recorded in
the corresponding period in the previous year to the current level of 85.27%. Performance of
Quiksilver Glorious Sun has been encouraging. The fast-growing sales achieved during the
Period under review had evidenced that the initial investment period for this operation has
been over and positive profit contribution is now being made. When compared with the
previous year, performance of GSit has been improving. However, negatively affected by the




appreciation of Renminbi and rises in the production costs in the Mainland, performance of
the Group’s export operations worsened slightly during the Period. Sales and operating profit
from export operations, however, took up only 20.36% and 13.25% of the Group’s total sales
and segment results respectively, thus, having least impact on the Group’s overall performance.

The Management of the Group has been prudent when performing its strategic financial
management functions. As a result, the Group managed to maintain good financial health
during the Period. As at 30 June 2007, the Group had net cash of HK$807,418,000 (2006:
HK$640,206,000) with inventory staying at a healthy level. Inventory level for sales also
improved from 54 days recorded in the previous period to 49 days.

For the six months ended 30 June 2007, the Group’s unaudited gross sales amounted to
HK$2,230,713,000 (2006: HK$2,002,435,000) with net profit attributable to shareholders
increasing to HK$139,506,000 (2006: HK$125,223,000), representing a year-on-year
improvement of 11.40% and 11.41% respectively.

1. Retail Operations

Jeanswest remains the flagship brandname of the Group in its Mainland retail operations,
For the Period under review, sales from the Group’s retail operations in the Mainland
amounted to HK$1,219,085,000 (2006: HK$953,800,000}, representing a 27.81% year-
on-year growth. The market, however, had been highly competitive with rallying rentals.
These, together with an exceptionally warm Lunar New Year holiday for this year, had
brought challenges to the Group’s Management. Nevertheless, on account of the growing
popularity of the Jeanswest brandname, fashionably and trendy designed products as
well as the flexible strategies adopted by the Management, the challenges had been
adequately met, leading to double-digit growth in both same store sales and sales. Gross
profit margin also improved.

The Group’s retail operations in the Australasian market during the Period performed
remarkably well, recording a 28.59% year-on-year growth in sales to HK$469,232,000
(2006: HK$364,914,000). The strong growth was principally fuelled by the newly acquired
Jeanswest New Zealand operations, strong Australian dollar as well as same store sales
growth.

For the first half of the financial year 2007, the Group’s total sales from the retail
division was HK$1,688,317,000 (2006: HK$1,318,714,000), up 28.03% year-on-year,
representing 75.69% of the Group’s total gross sales and 85.27% of the Group’s segment
results.

As at 30 June 2007, the Group’s retail network, including that of Quiksilver Glorious
Sun and GSit, consisted of 1,916 outlets {2006: 1,640 outlets), in which 1,477 outlets
(2006: 1,263 outlets) were operated in the Mainland under the Jeanswest brandname.
Among the Mainland Jeanswest outlets, 687 outlets (2006: 619 outlets) were operated
directly by the Group. In the Australasian market, there were 222 outlets (2006: 218
outlets) operated under the Jeanswest brandname, of which 6 outlets (2006: 6 outlets)
were operated under franchised arrangements.




During the Period under review, a breakthrough was witnessed in the Quiksilver Glorious
Sun operation. On the top of a 78% year-on-year increase in sales, gross profit margin
also improved dramatically. Quiksilver Glorious Sun had passed successfully over its
initial investment period and is now making positive profit contribution to the Group. At
the end of June, Quiksilver Glorious Sun operated 17 outlets (2006: 6 outlets) in the
Mainland as well as 15 outlets (2006: 9 outlets) in Hong Kong and Macau, making up a
total of 32 retail outlets (2006: 15 outlets). After consolidating the loss-making operation
in Taiwan, GSit saw an improvement in its overall performance. At the end of June, GSit
operated 185 outlets (2006: 144 outlets) in China, in which 164 outlets (2006: 116
outlets) were operated directly and 21 outlets (2006: 29 outlets) were operated in Taiwan,

2.  Export Business

During the Period under review, value of Renminbi appreciated and the production costs
incurred by the Group in the Mainland also increased. However, the increase in costs
could not be transferred to customers, building up pressure on the Group’s operating
margin in this division. In the first half of the financial year 2007, turnover from the
Group’s export operations dropped by 23.11% year-on-year, with pre-tax profit margin
slipping slightly from 5.70% recorded in the previous year to the current level of 5.25%.
For the Period, the Group’s exports were HK$454,164,000 (2006: HK$590,646,000),
representing 20.36% of the Group’s total sales.

3. Financial Position

As previously mentioned, the Group’s overall financial position was solid during the
Period with both net cash position and inventory level staying at healthy levels.

During the Period, the Group had entered into foreign currency forward contracts, mainly
to hedge its exposure to exchange risks in respect of the Australian dollars.

4, Human Resources

As at 30 June 2007, the Group employed a total of about 30,000 staff. The Group offers
competitive remuneration packages to its employees. In addition, incentives are granted
to employees with reference to the Group’s overall performance and performance of
each individual.

PROSPECTS

The Management remains optimistic towards its overall performance in the second half of the
current financial year in spite of the concerns associated with the subprime mortgage crisis in
the US. The Group’s positive point of view is built upon the strong economic growth in the
Mainland markets. Although competitiveness is stiff in the retail market there, sentiment in
the consumption market in China is good. Meanwhile, Jeanswest products have been growing
even more popular among the young consumers, resulting in strong sales growth. The
Management will continue to focus on the development of the Group’s retail operations in
China in order to enhance its market share and to lift its profitability. It is anticipated that
overall performance of the Australasian market will perform better in the second half of the
current financial year. The Group will continue to expand its Jeanswest network in the Middle
East under a franchise arrangement. In August, new Jeanswest stores were opened in Thailand




and Vietnam under various franchise arrangements. Quiksitver Glorious Sun had already started
to contribute profit in July. As a result, we expect this operation to make positive profit
contribution this year. Owing to a series of cost-saving exercises as well as efficiency improving
measures, the Group also anticipates that its export business will improve in the second half
of the current financial year.

Barring unforeseen circumstance, growth of the Group’s operating performance in the second
half of the current financial year is anticipated to be in line with that achieved in the first half.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from Wednesday, 3 October 2007 to
Friday, 5 October 2007, both days inclusive, during which period no transfers of shares shail
be effected. In order to qualify for the interim dividend, all transfers of shares accompanied
by the relevant share certificates must be lodged with the Company’s share registrars in Hong
Kong, Computershare Hong Kong Investor Services Limited at Shops 1712-1716, 17th Floor,
Hopewell Centre, 183 Queen’s Road East, Hong Kong for registration by no later than 4:00
p.m. on Tuesday, 2 October 2007.

CORPORATE GOVERNANCE
The Company has complied with the Code on Corporate Governance Practices (the “Code”)

as set out in Appendix 14 of the Listing Rules throughout the six months ended 30 June 2007,
with deviation from code provision A.4.2 of the Code in respect of rotation of directors.

Under the code provision A.4.2, every director, including those appointed for a specific term,
should be subject to retirement by rotation at least once every three years.

However, in accordance with bye-law 110(A) of the Bye-laws of the Company, Dr. Charles
Yeung, SBS, JP, the Chairman of the Board of Directors of the Company (the “Board”), shall
not be subject to retirement by rotation. The Board considers that Dr. Charles Yeung, SBS, JP,
being the founder of the Group, is eligible for being the Chairman of the Board during his
lifetime and need not be subject to retirement by rotation.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities during the six months ended 30 June 2007.

By Order of the Board
Dr. Charles Yeung, SBS, JP
Chairman

Hong Kong, 13 September 2007




The Directors of the Company as at the date of this announcement are as follows :

Executive Directors:

Dr. Charles Yeung, SBS, JP, Mr. Yeung Chun Fan, Mr. Yeung Chun Ho, Mr. Pau Sze Kee,
Jackson, Mr. Hui Chung Shing, Herman, JP, Ms. Cheung Wai Yee and Mr. Chan Wing Kan,
Archie

Independent Non-Executive Directors:
Mr. Wong Man Kong, Peter, BBS, JP, Mr. Lau Hon Chuen, Ambrose, GBS, JP and Mr. Chung
Shui Ming, Timpson, GBS, JP

Non-Executive Director:
Dr. Lam Lee G.
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INTERIM RESULTS

The Directors of Glorious Sun Enterprises Limited (the “Company”} are pteased
to announce the unaudited interim results of the Company and its subsidiaries
(the “Group”) for the six months ended 30 June 2007 together with the
comparative figures for the same period as foilows:

CONDENSED CONSOLIDATED INCOME
STATEMENT

Six months ended 30 June

2007 2006

(Unaudited) (Unaudited)

Nofes HK$'000 HK$'G00

Revenue {2} 2,230,713 2,002,435
Cost of sales (1,240,021) (1,156,378)
Gross profit 990,692 846,057
Other income and gains 82,709 98,041
Selling and distribution costs {596,472) {491,811)
Administrative expenses (278,029) (258,110)
Other operating expenses (16,522) (27,844)
Finance costs (8,211) {7,016)
Share of profits and losses of:

Jointty-controlled entities 614 (640)

Associates 10,431 24,595
Profit before tax (2) & (3) 185,212 181,272
Tax {4) (34,543) (32,204)
Profit for the period 150,669 149,068
Attributable to:

Equity holders of the Company 139,506 125,223

Minority interests 11,163 23,845
Profit for the period 150,669 149,068
Interim dividend declared {9} 37,607 33,743

HK cents HK cents

Earnings per share
Basic (6a} 13.26 11.91

Diluted (5b) 13.18 11.82

interim dividend per share 3.55 3.20




CONDENSED CONSOLIDATED BALANCE

SHEET

NON-CURRENT ASSETS

Property, plant and eguipment
Investment property

Prepaid land lease payments
Goodwill

Interests in jointly-controlled entities
Interests in associates

Deferred tax assets

CURRENT ASSETS

Inventories

Trade and bills receivables

Prepayments, deposits and other
receivables

Due from related companies

Equity investments at fair value through
profit or loss

Pledged bank deposits

Cash and cash equivalents

CURRENT LIABILITIES

Trade and bills payables

Other payables and accruals
Interest-bearing bank and other borrowings
Tax payable

30 June 31 December

2007 2006

{Unaudited) (Audited}

Notes HK$'000 HK§000
746,679 737,086

22,097 21,433

18,003 17,510

38,612 38,612

28,795 20,186

225,685 207,623

18,346 16,966

1,008,217 1,058,816

603,366 609,313

(6} 375,220 548,870
300,195 267,296

1,190 724

82,527 180,266

21,858 21,784

1,020,606 1,024,926

2,404,962 2,653,179

(7) 436,167 552,205
693,290 666,160

234,345 329,600

296,676 285,456

1,660,478 1,833,421




CONDENSED CONSOLIDATED BALANCE
SHEET (Continued)

30 June 31 December

2007 2006
(Unaudited) (Audited)
Notes HK§'000 HK$'000
NET CURRENT ASSETS 744,484 819,758
TOTAL ASSETS LESS CURRENT
LIABILITIES 1,842,701 1,878,574
NON-CURRENT LIABILITIES
Interest-bearing bank and other borrowings 701 671
Lang term loans from minority shareholders 9,400 9,400
Deferred tax liabilities 380 269
10,481 10,340
Net assets 1,832,220 1,868,234
EQUITY
Equity attributabie to equity holders
of the Company
Issued capital {8) 105,935 105,486
Reserves 1,522,884 1,382,915
Proposed dividends 37,607 234 601

1,666,426 1,723,002

Minority interests 165,794 145,232

Total equity 1,832,220 1,868,234




CONDENSED CONSOLIDATED CASH FLOW

STATEMENT
Six months ended 30 June
2007 2008
{Unaudited) (Unaudited)
HK$'000 HK$'000
Net cash inflow from operating activities 379,593 34,782
Net cash inflow/(outflow) from investing activities 71,369 {368,814)
Net cash outflow from financing activities {323,574) {172,033)
Net increase/(decrease} in cash and cash equivalents 127,388 {506,085)
Cash and cash equivalents at 1 January 846,544 1,243,078
Effect of foreign exchange rate changes, net 15,1714 4,670
Cash and cash equivalents at 30 June 989,106 741,663
Analysis of balances of cash and cash equivalents
Cash and bank balances 503,006 444 182
Non-pledged time deposits with eriginal maturity
of less than three menths when acquired 508,872 311,408
Bank overdrafts {22,772) {13,927
989,106 741,663




CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

Six months ended 30 June

2007 2006

(Unaudited) (Unaudited)

Notes HK$'000 HK$000

Total equity attributable to the equity
holders of the Company at 1 January 4,723,002 1,663,138

Net gains not recognized in the
consolidated income statement:—
Exchange differences on translation
of financial statements of foreign
entities 28,639 10,470

Net profit from ordinary activities

attributable to equity holders of

the Company 139,506 125,223
[ssue of new shares (8} 449 508
Premium on issue of new shares, net 10,429 14,024
Dividends paid (9) (235,599)  {220,383)

(85,215)  (80,628)

Total equity attributable to the equity
holders of the Company at 30 June 1,666,426 1,592,980




NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

| (1) Principal accounting policies and basis of presentation

| These condensed consolidated interim financial statements are prepared in accordance with
‘ Hong Kong Accounting Standard (“HKAS") 34: Interim Financial Reporting and other relevant
HKASs and Interpretations, the Hong Kong Financial Reporting Standards (*‘HKFRSs") issued
by the Hong Kong Institute of Certified Public Accountants (*HKICPA™) and the disclosure
requirements of Appendix 16 of The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited {the “Listing Rules™).

These interim {inancial statements for the period ended 30 June 2007 are unaudited and
have been reviewed by the Audit Committee of the Company.

The accouniing policies and basis of preparation used in the preparation of the interim
financial statements are the same as those adopted in preparing the audited financial
statements for the year ended 31 December 2006 except for the new adoption of HKFRSs
and HKASs with effect frem accaunting periods commencing on or after 1 January 2007, as

disclosed below: -

HKAS 1 Amendment Capital Disclosures

HK (IFRIC)-Int 7 Applying the Restatement Approach under HKAS 2%
Financial Reporting in Hyperinflationary Ecenomies

HK {IFRIC}-Int 8 Scope of HKFRS 2

HK {IFRIC)-Int 9 Reassessment of Embedded Derivatives

HK {IFRIC}-Int 10 Interim Financial Reporting and tmpairment

The adoption of the above new and revised accounting standards has no material impact on
the Group's balance sheet and income statement,

Certain new standards, amendments and interpretations to existing standard have been
published that are relevant to the Greup and are mandatory for the Group to adopt in
accounting period beginning on or after 1 January 2008 or later periods. The Group has not
early adopted the follawing new and revised standards and interpretations far the period
ended 3G June 2007:

HKAS 23 (Revised) Borrowing Costs

HKFRS 8 Operating Segmenis

HK (IFRIC)-Int 11 HKFRS 2 - Group and Treasury Share Transactions
HK {IFRIC}-Int 12 Service Concession Arrangements




{2) Revenue and segment Information
{a)  Business segments

§ix months ended 30 June
Retail operations Export operations Qther aperations Consolidated
Ul 208 0 006 a0 il n7 it
{Unaudited)  (Unavdited) (Unaudited) (Unaudited) (Unaudited} {Unaudited) (Unaucited)  {Unaudited)
HK§'000 HESUG0  RK§'000 HKSO00  RKS'000 AKST0D RS0 HK 00

Seqment revenue:
Sales Io external
Customers 168,17 131804 154,164 540,646 64,232 307 AB0MY 2002435
Other income
and gains 3064 1501 1241 16,761 7,45 8447 8 46,658
Total 11548 1340315 455587 £07.407 95477 01572 3548 2049294
Segment results 153,400 107,815 n 3365 LT 2808 7.8 210

Interast incame and

unallocated revenue na {9182
Unalocates expenses (29,3504 29,128}
Finante costs {8214} (7.8}
Share of profits and

fosses ¢

Jointly-controfled

eniies - - M 7 W 1y Bk (54
Aoseriaes - S u - - M
Proft befre tax W wn
Tax PSRy

Profit for the period 150,669 149,068




{b)  Geographical segments

Hong Kong
HEY000

45,353

United  Avstrafia
States of and
America  New Zezland
HKS900  HK'000

Besi2 484

Six months anded 30 June 2007 {Unaudited)

Canada
HK$008

L

Others  Consolidated
RKS'000  HK$'900

o 1mm

Maintand
China
HK$'000
Segment revenug:
Sales to extemal
customers 1,06.23
Mainiznd
China
HKS 000
Seqment revenue;
Sales to external
cuslomers 980,551

Hong Kong
HES000

14,961

Uniled  Australia
States of and
America  New Zealand
HKS 006 HK$ 000

466,571 370,348

Six months ended 30 June 2006 (Unaudited)

Canada
HKS 000

84,278

Others  Consolidated
AXS 000 HEE000

BB 2002435

(3) Profit before tax

The Group's profit before tax is arrived at after charging/{crediting} the following:

Depreciation

Six months ended 30 June

Recognition of prepaid land lease payments

Impairment of interests in associates

Fair value net {gain)/loss on equity investments

through profit or loss

Interest income

2007

{Unaudited)

HK$'000

87,217
222
369

2,712
(16,986)

2006
{Unaudited)
HK$'000

65,730
n
12,172

(22,138)
(18,937)




{4) Tax

Hong Kong profits tax has been provided at the rate of 17.5% (2006: 17.5%) on the estimated
assessable profils arising in Hong Kong during the pericd. Taxes on corporate income
assessable elsewhere have been calculated at the rates of tax prevailing in the countries in
which the Group operates, based on existing legislation, interpretations and practices in

respect thereof.

Six months ended 30 June

2007 2008

(Unaudited) {Unaudited)

HK$'000 HK$'000

Current - Hong Kong 10,825 3,282
Current - Elsewhere 23,607 26,457
Deferred m 2,465
34,543 32,204

The share of tax credit attributable to associates amounting to HK$875,000 {2006 tax
expenses HK$4,217,000) is included in “Share of profits and losses of associates™ on the

face of the condensed consolidated income statement.
(5) Earnings per share
(a)  Basic earnings per share
The calculation of basic earnings per share for the six months ended 30 June 2007 is
based on the profit atiributable to equity holders of the Company of HK$139,506,000

(2006: HK$125,223,000) and the weighted average number of 1,052,157 569 (2006:
1,051,506,177) ordinary shares in issue during the period.
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{b)  Diluted earnings per share

The calculation of dituted earnings per share for the six months ended 30 June 2007
is based on the profit attributable to equity holders of the Company of HK$139,506,000
(2006: HK$125,223,000). The weighted average number of ordinary shares used in
the calculation is the 1,052,157,569 (2006: 1,051,506,177) ordinary shares in issue
during the period, as used in the basic earnings per share caleulation; and the weighted
average of 6,513,342 (2006: 8,282,624} ordinary shares assumed to have been issued
at no cansideration on the deemed exercise of all share options during the peried.

{6) Trade and bills receivables

The trade and bills receivables include trade receivables, net of provision for impairments,
of HK$209,788,000 (31 December 2006: HK$279,400,000) and bills receivables of
HK$165,432,000 {31 December 2006 HK$269,470,000). The bills receivables were aged
less than four months at the bafance sheet date. The aged analysis of trade receivables is

as follows:
30 June 31 December
2007 2006
(Unaudited) {(Audited)
HK$'000 HK§'C00
Less than 4 months 194,578 264,957
4 - 6 months 5,421 6,988
Over 6 months ] 9,789 7,455
209,788 279,400

The Groups allows an average credit period of 45 days to its trade customers.




(7

{8)

Trade and bilis payables

The trade and bills payables include trade payables of HK$366,596,000 (31 December

2006: HK3477,383,000). The aged analysis of trade payables is as follows:

30 June 31 December

2007 2006

{Unaudited) (Audited)

HK$'600 HK$'000

Less than 4 months 311,201 435,818
4 - 6 months 41,450 38,255
Over 6 months 13,945 3310
366,596 477,383

The trade payables are non-interest bearing and are normally settled on 90-day terms.

Share caplital

Number of Neminal
ordinary shares value
‘000 HK$'000

Issued and fully paid:

Ordinary shares of HK$0.10 each

At 1 January 2007 1,054,864 105,486
Newly issued during period 4,486 449
At 30 June 2007 1,059,350 105,935




12

{9) Dividends

Six months ended 30 June

2007 2008
(Unaudited) (Unaudited)
HK$'000 HK§'000

Dividends for equily holders of the Company:
Final dividend paid 129,664 114,936
Special dividend paid 105,935 105,447
Total dividends paid 235599 220,383
Interim dividend declared 37,607 33,743

INTERIM DIVIDEND

The Directors have resolved to pay an interim dividend of HK3.55 cents (2006:
HK3.20 cents) per share for the six months ended 30 June 2007 to shareholders
whose names appear on the register of members of the Company as at the
close of business on Friday, 5 October 2007. The interim dividend is expected

to be paid to shareholders by post on or around Wednesday, 10 October 2007.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from Wednesday, 3
October 2007 to Friday, 5 October 2007, both days inclusive, during which
period no transfers of shares shall be effected. In order to qualify for the interim
dividend, all transfers of shares accompanied by the relevant share certificates
must be lodged with the Company’'s share registrars in Hong Kong,
Computershare Hong Kong Investor Services Limited at Shops 1712-1716, 17th
Floor, Hopewell Centre, 183 Queen's Road East, Hong Kong for registration by
no later than 4:00 p.m. on Tuesday, 2 October 2007.




REVIEW OF OPERATIONS

Benefited from the good performance of the Group's retail operations, the Group
saw healthy growth in the first half of the financial year ending 31 December
2007 {the “Period™) with gross sales increasing by 11.40% year-on-year. The
markets in which the Group's retail division operated were buoyant during the
Period and the market share captured by Jeanswest China managed to expand
further. Gross sales from the Group's retail operations had risen by 28.03%
year-on-year with improvement in gross profit margin, representing 75.69% (2006:
65.86%) of the Group’s total sales. Profit contribution increased continuously
from 74.73% recorded in the corresponding period in the previous year to the
current level of 85.27%. Performance of Quiksilver Giorious Sun has been
encouraging. The fast-growing sales achieved during the Period under review
had evidenced that the initial investment period for this operation has been over
and positive profit contribution is now being made. When compared with the
previous year, performance of GSit has been improving. However, negatively
affected by the appreciation of Renminbi and rises in the production costs in the
Mainland, performance of the Group's export aperations worsened slightly during
the Period. Sales and operating profit from export operations, however, took up
only 20.36% and 13.25% of the Group’s tctal sales and segment results
respectively, thus, having least impact on the Group's overall performance.

The Management of the Group has been prudent when performing ils strategic
financial management functions. As a result, the Group managed to maintain
good financial health during the Period. As at 30 June 2007, the Group had net
cash of HK$807,418,000 (2006: HK$640,206,000) with inventory staying at a
healthy level. Inventory level for sales also improved from 54 days recorded in
the previous period to 49 days.

For the six months ended 30 June 2007, the Group’s unaudited gross sales
amounted to HK$2,230,713,000 (2006: HK$2,002,435,000) with net profit
attributable to shareholders increasing to HK$139,506,000 (2006:
HK$125,223,000), representing a year-on-year improvement of 11.40% and

11.41% respectively.

13
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1. Retail Operations

Jeanswest remains the flagship brandname of the Group in its Mainland
retail operations. For the Period under review, sales from the Group's retail
operations in the Mainland amounted to HK$1,219,085,000 (2006:;
HK$953,800,000), representing a 27.81% year-on-year growth. The market,
however, had been highly compelitive with rallying rentals. These, together
with an exceptionally warm Lunar New Year holiday for this year, had
brought challenges to the Group's Management. Nevertheless, on account
of the growing popularity of the Jeanswest brandname, fashionably and
trendy designed products as well as the flexible strategies adopted by the
Management, the challenges had been adequately met, leading to double-
digit growth in both same store sales and sales. Gross profit margin also
improved.

The Group's retail operations in the Australasian market during the Period
performed remarkably well, recording a 28.59% year-on-year growth in
sales to HK$469,232,000 (2006: HK$364,914,000). The strong growth was
principally fuelled by the newly acquired Jeanswest New Zealand operations,
strong Australian dollar as well as same store sales growth.

For the first half of the financial year 2007, the Group’s total sales from the
retail division was HK$1,688,317,000 (2006: HK$1,318,714,000), up 28.03%
year-on-year, representing 75.69% of the Group’s total gross sales and
85.27% of the Group's segment results.

As at 30 June 2007, the Group's retail network, including that of Quiksilver
Glorious Sun and GSit, consisted of 1,916 outlets {2006 1,640 outlets}, in
which 1,477 outlets (2006: 1,263 outlets) were operated in the Mainland
under the Jeanswest brandname. Among the Mainland Jeanswest outlets,
687 outlets {2006, 619 outlets) were operated directly by the Group. In the
Australasian market, there were 222 outlets (2006: 218 outlets) operated
under the Jeanswest brandname, of which 6 outlets (2006: 6 outlets) were
operated under franchised arrangements.




During the Period under review, a breakthrough was witnessed in the
Quiksilver Glorious Sun operation. On the top of a 78% year-on-year
increase in sales, gross profit margin also improved dramatically. Quiksilver
Glorious Sun had passed successfully over its initial investment period and
is now making positive profil contribution to the Group. At the end of June,
Quiksilver Glorious Sun operated 17 outlets (2006: & outlets) in the Mainland
as well as 15 outlets (2006: 9 oullets) in Hong Kong and Macau, making
up a total of 32 retail outlets (2006: 15 outlets). After consolidating thé
loss-making operation in Taiwan, GSit saw an improvement in its overall
performance. Al the end of June, GSit operated 185 outlets (2006: 144
outlets} in China, in which 164 outlets (2006: 116 outlets) were operated
directly and 21 outlets (2006 29 cutlets) were operated in Taiwan.

Export Business

During the Period under review, value of Renminbi appreciated and the
production costs incurred by the Group in the Mainland also increased.
However, the increase in costs could nct be transferred to customers,
building up pressure on the Group's operating margin in this division. In
the first half of the financial year 2007, turnover from the Group's export
operations dropped by 23.11% year-on-year, with pre-tax profit margin
slipping slightly from 5.70% recorded in the previous year to the current
level of 5.25%. For the Period, the Group's exports were HK$454,164,000
(2006: HK$590,646,000), representing 20.36% of the Group's total sales.

Financial Position

As previously mentioned, the Group’s overall financial position was solid
during the Period with both net cash position and inventory leve! staying at
healthy levels.

During the Period, the Group had entered into foreign currency forward
contracts, mainly to hedge its exposure to exchange risks in respect of the

Australian dollars.

15
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4. Human Resources

As at 30 June 2007, the Group employed a total of about 30,000 staff. The
Group offers competitive remuneration packages to its employees. In
addition, incentives are granted to employees with reference to the Group's

overall performance and performance of each individual.
PROSPECTS

The Management remains optimistic towards its overall performance in the
second half of the current financial year in spite of the concerns associated with
the subprime mortgage crisis in the US. The Group's bositive point of view is
built upon the strong economic growth in the Mainland markets. Although
competitiveness is stiff in the retail market there, sentiment in the consumption
market in China is good. Meanwhile, Jeanswest products have been growing
even more popular among the young consumers, resulting in strong sales growth,
The Management will continue to focus on the development of the Group's retai!
operations in China in order to enhance its market share and to [ift its profitability.
It is anticipated that overall performance of the Australasian market will perform
better in the second half of the current financial year. The Group will continue to
expand its Jeanswest network in the Middle East under a franchise arrangement,
In August, new Jeanswest stores were opened in Thailand and Vietnam under
various franchise arrangements. Quiksilver Glorious Sun had already started to
contribute profit in July, As a result, we expect this operation to make positive
profit contribution this year. Owing to a series of cost-saving exercises as well
as efficiency improving measures, the Group also anticipates that its export

business will improve in the second half of the current financial year.

Barring unforeseen circumstance, growth of the Group's operating performance
in the second half of the current financial year is anticipated to be in line with

that achieved in the first half.




BOARD OF DIRECTORS

Executive
Dr. Charles Yeung, SBS, JP { Chairman )
Mr. Yeung Chun Fan ( Vice-chairman )

Mr. Yeung Chun Ho

Mr. Pau Sze Kee, Jackson

Mr. Hui Chung Shing, Herman, JP
Ms. Cheung Wai Yee

Mr. Chan Wing Kan, Archie

independent non-executive
Mr. Wong Man Kong, Peter, BBS, JP

Mr. Lau Hon Chuen, Ambrose, GBS, JP

Mr. Chung Shui Ming, Timpson, GBS, JP

Non-executive
Dr. Lam Lee G.

COMPANY SECRETARY

Mr. Mui Sau Keung, Isaac
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DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SECURITIES

As at 30 June 2007, the interests or short positions of the Directors in the
shares, underlying shares and debentures of the Company or any of its
associated corporations {within the meaning of Divisions 7 and 8 of Part XV of
the Securities and Futures Ordinance (the *“SFQ”)) as recorded in the register
required to be kept by the Company pursuant to Section 352 of the SFOQ, or as
otherwise notified to the Company and The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Modef Code") contained in the
Listing Rules were as follows:

Name of director
Or. Charles Yeung,
388, I?

Mr. Yeung Chun Fan

Mr. Yeung Chun Ho

Mr, Pau Sze Kee,
Jackson

Mr. Hui Chang Shing,
Hemman, JP

Ms. Cheung Wai Yee

Mr. Lau Hon Chuen,
Ambrose, GBS, JP

Capacity
Inlerest of controlled
corporations
(it Interest of controlled
coporations

(i) Interest of spouse

interest of a controlled
corporztion

Beneficial owner

Beneficial owner

(i) Beneficial owner

(i) Interast of spouse

Beneficial owner

Percentage
No. of shares held of issued
Lang Short share
Position Position Total capital
(%)
527668000 6,600,000 534,268,000 W 50434
527,668,000 6,800,000
540,998,000 13D 51,069
6,730,000 -

32,430,000 - 32.430,000 @ 1.061
9,370,000 - 8,370,000 0.885
6,250,000 - 6,250,000 059
6,730,000 -

e I
527,668,000 6,600,000 R0 S8
955,000 - 936,000 0.080




Notes:

(1) 398,888,000 shares (of which interests in 6,600,000 shares are short position} were held by
Glerious Sun Holdings {BVI) Limited {the entire issued voting share capital of which was
held as 1o 51.934% by Dr. Charles Yeung, SBS, JP and as to 48.066% by Mr. Yeung Chun
Fan}, 133,540,000 shares were held by Advancetex Holdings (BVI) Limited {the entire issued
voling share capital of which was held as to 51.934% by Dr. Charles Yeung, SBS, JP and as
to 48.066% by Mr. Yeung Chun Fan) and 1,740,000 shares were held by G. S. Strategic
Investment Limited (the entire issued voting share capital of which was held as to 50% by
each of Dr. Charles Yeung, 8BS, JP and Mr. Yeung Chun Fan).

{2) 32,430,000 shares were held by Unicom Consultants Limited, a company wholly owned by
Mr. Yeung Chusn Ho.

(3) Ms. Cheung Wai Yee is the spouse of Mr, Yeung Chun Fan. 6,730,000 shares related to the
same block of shares held by Ms. Cheung Wai Yee and 534,268,000 shares related to the
same block of shares held by three companies controlled by Mr. Yeung Chun Fan.

Save as disclosed above, as at 30 June 2007, none of the Direclors had any
interests or short position in the shares, underlying shares or debentures of the
Company or any of its associated corporations, within the meaning of Divisions
7 and 8 of Part XV of the SFQ, as recorded in the register required to be kept
by the Company pursuant to Section 352 of the SFQ, or as otherwise notified to

the Company and the Stock Exchange pursuant to the Model Code.

SHARE OPTION SCHEME

On 1 Seplember 2005, the shareholders of the Company approved the
termination (to the effect that the Company can no longer grant any further
options) of the share option scheme adopted by the Company on 2 September
1996 (the "Old Scheme") and the adoption of a new share option scheme (the
“New Scheme”). All share options granted and outstanding prior to the termination

of the Old Scheme will remain in full force and effect.
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{a)Old Scheme

The Old Scheme was adopted by the Company on 2 September 1996.

The following share opticns were outstanding under the Old Scheme during

the period for the six months ended 30 June 2007:

Price of
Number of shares subject to options Share options Company's share™
bt
inmediately  exersise
Asat Asal before the  date of
Category of 1 Jinuary Durng the period Whne  Dateof  Exercise Subscription eraeise  shar
participant W7 Exercised  Llapsed Canceled 2007 grant' period  Price™  date  opfions
Wooow wm W W me RS
Employees inaggregate 260 2400 - - - IBREMST 1562000 FETLI Y B A
b 14062007
147 L] - - IS NN BRSNS PR T BN
o 2904/2007
i 1 - -3 N hionder L1 1 S
o 0007

06 44 - - i

Notes to the reconciliation of share options under the Old Scheme autstanding during the period:

The vesting period of the share optiens is from the date of grant until the commencement of

the exercise period.

**  The subscription price of the share options is subject to adjustment in the case of rights or

bonus issues, or other similar changes in the Company's share capital.

20
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The price of the Company's shares disclosed immediately before the exercise date of the
share options is the weighted average of the Stock Exchange closing prices immediately
before the dates on which the options were exercised.

No theoretical value of share options is disclosed as no share options were

granted during the period.

(b) New Scheme

The New Scheme was adopted by the Company on 1 September 2005,
unless otherwise terminated or amended, the New Scheme will remain in
force for 10 years from the date of adoption. Details of the terms of the
New Scheme were disclosed in the Annual Report of the Company for the
year 2006,

During the period, no share options were granted or exercised under the

New Scheme. Therefore, no theoretical value of share options is disclosed.
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SUBSTANTIAL SHAREHOLDERS

As at 30 June 2007, the register required to be kept by the Company pursuant
to Section 336 of the SFO showed that the following sharehalders (other than
Directors of the Company) had disclosed to the Company pursuant to Divisions
2 and 3 of Part XV of the SFO an interest or a short position in the shares or
underlying shares of the Company:

Parcentage
Number of shares held of issued
Long Short share
Name of shareholder ~ Capacity Position Position Total capital
()
Glorious Sun Holdings  Bengficial owner 392,388,000 6,600,000 398 938 000 37663
(BVI) Limited
Advencetex Holéings  Beneficial owines 133,540,000 - 133,340,000 12.606
{BVI} Limited
Mr. Cheah Cheng Hye (i} Beneficial owner 500,000 -
(i) Interest of child under 240,000 -
18 or spouse £3,235,000 5.969
(i} Interest of a 62,405,000 ™ -
controlled corporaion
Valug Partners Limited  Invesiment manager 62,857,000 - 62,857,000 5.0
Commonweatih Interest of controlled 13,875,500 - 73815,100 @ 6.974
Bank of Austrzlia cerporalions
Matthews International  Investment manager 53 847,000 - 53,647,000 5.064
Gapital Management,
e




Notes:

(1) Mr. Cheah Cheng Hye was deemed to be interested in these shares held by Value Partners
Limited, & company controlled by Mr, Cheah Cheng Hye.

(2) 73,875,100 shares were held by various wholly-owned subsidiaries of Commonwealth Bank

of Australia.

Save as disclosed above, no other parties (other than Directors of the Company)
disclosed to the Company pursuant to Divisions 2 and 3 of Part XV of the SFO
or were recorded in the register required to be kept by the Company pursuant to
Section 336 of the SFO as having an interest or a short position in the shares or

underlying shares of the Company as at 30 June 2007.

CORPORATE GOVERNANCE

The Company has complied with the Code on Corporate Governance Practices
(the "Code”) as set out in Appendix 14 of the Listing Rules throughout the six
months ended 30 June 2007, with deviation from code provision A.4.2 of the

Code in respect of rotation of directors.

Under the code provision A.4.2, every director, including those appointed for a
specific term, should be subject to retirement by rotation at least once every

three years.

However, in accordance with bye-law 110(A) of the Bye-laws of the Company,
Dr. Charles Yeung, SBS, JP, the Chairman of the Board of Directors of the
Company (the “Board”), shall not be subject to retirement by rotation. The Board
considers that Dr. Charles Yeung, SBS, JP, being the founder of the Group, is
eligible for being the Chairman of the Board during his lifetime and need not be

subject to retirernent by rotation.
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DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the code of conduct regarding Directors’ securities

transaction as set out in the Model Code.

The Board confirms that, having made specific enquiry of all Directors, the
Directors have complied with the required standards set out in the Model Code
throughout the period for the six months ended 30 June 2007.

AUDIT COMMITTEE

The Company's audit committee is composed of three independent non-executive
Directors (Mr. Lau Hon Chuen, Ambrose, GBS, JP, Mr. Wong Man Kong, Peter,
BBS, JP and Mr. Chung Shui Ming, Timpson, GBS, JP) and the non-executive
Director (Dr. Lam Lee G.). The audit committee has reviewed the accounting
principles and practices adopted by the Group and discussed internal controls
and financial reporting matters including a review of the interim report of the

Company for the six months ended 30 June 2007.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold or redeemed
any of the Company’s listed securities during the six months ended 30 June
2007,

By Order of the Board
Dr. Charles Yeung, SBS, JP

Chairman

Hong Kong, 13 September 2007
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1,008,217 1,058,816

603,366 §09,313

(6) 375,220 548,870
300,195 267,296

1,190 724

82,527 180,266

21,858 21,784

1,020,606 1,024,926

2,404,962 2,653,179

(7) 436,167 552,205
693,290 666,160

234,345 329,600

296,676 285,456

1,660,478 1,833,421




WMAEHEAERMR (&)

TS
AL VE A WU R

I 3 B 1 6

B R AT BB R A
B B 1K

S B A £

YiRE

HE 2

AT RS ARG 2 M dE
EL S AT B A
fok
ik 3 A 8

2 W T A £

FE 22 42 (1

CRELE  CREAE
AAZHH+ZAZ+— 8
REFH)  EER

MiE WETE  BETEE
744,484 819,758

1,842,701 1,878,574

701 671

9,400 9.400

380 269

10,481 10,340

1,832,220 1,868,234

{8) 105,935 105,486
1,522,884 1,382,915

37,607 234,601

1,666,426 1,723,002

165,794 145,232

1,832,220 1,868,234




MEAEHRERBR

AR RS W T BT 15 Bl WA A
B E WS EERA (W) 1H
R YT 0 T P 15 B 0 oH O

B RBEFHEHBM (D) F 8
R—A—BRE RS
SRR R 2 P RA

RAR= R B & kB &S M

BERBIEEHL&EEIT
W& RRATEF
JREN R PR =MA 2

ST 2 B K
MITEX

BEXAZ+THIEAEHA
SERLE  CFEAE
(REBHEH) (K W)
i3 A T i TH
379,593 34,762
71,369 (368,814)
(323,574) (172,033)
127,388 (506,085)
846,584 1,243,078
15,174 4,670
989,106 741,663
503,006 444,182 |
i
508,872 311,408
(22,772) (13,927)
989,106 741,663




MHESHRREDBER

Fit &t

B—HA—BZ4&LH
fi REFR A7 M S HE 32

REBRAESHHEIERN
ZiFuE -

0 30 18 51 24 7

B 5 3 2 I S, 2% B

A 4 ) i R AT A

FIE 1 30) % i3

AT W I fr (8)
HE AT R0y 22 I A i e AT

AT RE B (9)

B AZE A+ B AL E A
FroE ARG RE 22

BEXNHA=ZAVHIEAHEA

SRBLE  DEEAE
(CRB®E) (RBHER
il o BT
1,723,002 1,663,138
28,639 10,470
139,506 125,223
449 508

10,429 14,024
(235,599) (220,383)
(85,215) (80,628)
1,666,426 1,592,980




ORI RS8R R B

(M

LUEREA R RN

4 7 OO {0F b IO BB M T I B O A A R 2 I A AR R (TS
R M TR B RGN EHMEE st S ERR - Fik B
Bt R CDFr otk B s A SR A Dy BOTR AR G o B AT B A W B IR LR
(FEHRMD HE-tAZEBHEREN -

BAEZFELOEAAZSFHEAMAN PP HERBELREESE R dE
ARMFEEELGEN -

B TR LR R BB LA — B — Bl TR & I B A R kB R
o HE U B AT R S o R ok b I B B R R BT BT 2 o T OOR e
WERBETERRELAZ AR ZRBHEM B R HAME -

ikl ~ 59T 1 4 457 7%

T (BRUFHERERL6) BRT R R ST 8P A e ek el
T 29%E [ e W00 MU ME Y A2 3
2 B H ¥R

Fit (EHEMBRERES L) 2Ee Tl H s R 2 R
g

T ERMEREREZAA) B ¥ Wit ARTEIR

HiEEEMERSREZHM BF0 o BT R B

FRAN LA E T 0 B AT 2 e S A 0 PR S B AR BN R R 0 S K
" .

G S0 T 5 B O TR 10T A 90 B ST B NAE— ] — A SRR 2 s R
Mz ETHEN - BURRBLERN - FLEARRE_FTLESN =+
BRI S AT S AR A S BT R - BT R -

Fr ik @Rt R 23 (2 {3 0T) =g

ek B e s B 5B

i (HABmMBEEEREEDG REN Ty Hs BB HE i R S 258 —
o0 BT 2 5

i (WERMERERESENG) RE12 35 T AR B 0 722 B




(2 WAKTHHEH

fa) HBESH

BERNZINEARA
PURE Hoks i3 3 ik
CRFLE ZTTAE IFPLE ZETAT CRELE CTTAE CETLE ZFIAE
(RBER) REFD (REEH) CREER REFB) GERD GEEH ROF4
BETE BETT BEFL BT OBMTL BYTR BETR  BNTR

AHRA
RMARMEFAR 1888317 13874 LI 590646 8232 907 B2 00243
Rt AR 2 3,154 21,601 1142 16761 15 8,497 50,832 16,859

ai {040 13035 dESET G077 BT M LA 204900
HHER 153400 107815 BAH 33,656 204 808 1798 14427
HAGAR

EaEEH ik 49,182
FHRDH (9350 (02
RS (8214 {1,018}
LR

HEAMAT - - (7 It 114 (h) B4 {840}

BRA - - 10,431 U595 - - 1043 24,595
BB drd U W
B (M5 (2204

HWEA 150,669 148,088




(b) WBESMH

TEAA

SEEA
OF 1
B%HR 1,239,235

BEZFRELEAASTALNEARESH)

o R

it XKW HEM WEk
HRTx #MTT BNFZ BRTT

45,583 380,612 483,74 37,498

EYFIT

1y ) i
HYETT BETE

44,047 2,230,713

TH A

HEHA
Rl
EMR 980,551

BEZETAEAAZTALAHA (REHH)

AR

it #R HER WX
ERTLE BETL BYTE ENTFLT E¥TR

74961 466,571 370,948 84,278

ik #
EYTT #¥Fm

25126 2,002,435

(3) MREWEA

4 B BR B A IR 0B (REA) R H &R

i

M- mEITE X

PE (B E 40 B 2 2 MR (R

B4 BT B A 310 2 0 B o
BEZE ) S EBR

FlE A

BEANAZ+ALAMAA

2%
(REFH
T

87,217
222
369

2,712
{16,986)

-4
(2 B 42)
T

65,730
21
12172

{22.138)
(18,937)




(4)

{5)

B

T e F 15 B0 MR AR A I ) B B T R (G S B R R TSR ( EF RN
AHE 2 17.5%) fR L IEHT - JEfb i PR BF T BE R R OB A IR AR AR B AT E M AR 2 IR
EAE - R ARE . EHBITRERA -

RENAZI-BIXEN

—RFLy ZEHEBARYE

(54 8 9 #0) (RS2 B

AT s WP 5T

A W~ 75 HE 10,825 3,282
A0 — Ho At Rb 4 23,607 26,457
g e 11 2,465
34,543 32,204

B 4% 4% W) 01 B JE 4T 6K 23 875,000 7T ( ZE N IE - SRIA 14,217,000 5E)

ErtAAMUGHMNERMERTARRAREHIK -

HERE BR

(a) FRIEEXEHM
HFRIFEAFMORBEE-LLEESAZFREAEAZ LRI
547 AKE 15 28 139,506,000 5T ( Z F B ¢ 125,223,0008 70) B MEE

517 35 4 Ak 2 O 45 881,052,157 5600 (T H T 5NAE ¢ 1,051,506, 177HE) Hi
e




(6)

by FHRMEERH

GREESZHNITRBEE-FELEAAZFELEAEHZ A TE
547 ARG i F 139,506,000 5C (=& 5NAE ¢ 125,223,0008 52 74T -
SRR 2 V40 B R R T e R T B R R B RN 2 R E
B 170 @ ML 2 o HEOT K 801,052,157 569K (= T AU ¢ 1,051,506,1778) ¢
AL 30 N BT A S U O T (8 T A A8 B 7 o 5 S om N £ 86 513,342 08¢
{1 §,282,624M8) 2 HUAN -

TR e M ik B S 4R

T g B B T 650 45 2 40 B R (T A4 () P AR ik 3L 209,788,000 T (ZFFN
4+ H Z-H— B 0 279,400,0008% TT B AR TEIR 165,432,000 0 (Z FF A
+ZHZ4—H - 260470,000i5 7C) o R EIT DRI EMA R PR IOMA -
TP 5 HE e e a2 IR AT BT

ZRFLE ZEEARAE

~HAH=+H +ZH=+—0

(REHFH) (R &)

BT T

A fE A 194,578 264,957
L 5,421 6,988
B WH 9,789 7.455
209,788 279.400

AT S F R Z WG HIR A [ 455 .

10




(1) MRS AES

R+ U S g 4 % <) W 2 46 366,596, 000k I (ZFFNEFZAZ A+ —H ¢
477,383,000 7T} - F Fi 2y B 0 kK 2 e A 4T

b 1 i H
£ 7% M
HEAMEA

@

=
k2

O E

o

i feF AR 2y S B MR B 00K A TR -

8 R4

B8t 17 MR Ji A -
5 1 T 10,1015 7.2 1% 4 At

pZFELE—-H—H
W1 A i K AT

REBTLHAAZE

11

gL Z BRI
RAZAN +oA=4—H
(o 8 8 1) (G B
1T il 5 F 5%
311,201 435818
41,450 38,255
13,945 3,310
366,596 477,383

¥4 Nif B o i T
F A ST
1,054,864 105,486

4 486 449
1,059,350 105,935




9 KA

WEM LT AR EIEAA

EL 3R 5 242 I e 2
B B A B S0

Fe A7 A

158 O 5 b 0 AL L0

PRI E

BENASHHIEAHA

—gLs CRTALE
RBEH)  REFE
AW 0T T
129,664 114,936
105,933 105,447
235,599 220,383
37,607 33,743

TR R AR B2 L LA A = B 1N A 98 RE 4 AR
3.55HEAL (ZF o N4F - 3208 D) FPoEE-LFE AR H (RIPFR)
BHREM AR A AN R WA Z BRI - PR E Z TR H
B HR _FREESAHE (B BHFTERA -

DERERNXABRZER

ARFMH ZEE-LE+AZH (B E-FL-LE1ALE (R
WAk (HREAEEER) WERERGBF ST T - HITR
BLAPWBRE > A RGEFCFERATREELAR ZFFL
oA B GBI ) TR AR DY R AT A S AR i 2 T K83 A R
CATHMTREATSEMF R P REHFETARLT RATNEFEZ

Mt P B at R) B -



EXE R

ZEZEFLEFE SENAETHEEBWND T AR
& SE ST T 11.40% - IE BB 555 B 78 09 7 35 T A 45 0T
MW G M GRMEMHEEREANA LUAFNLMET
28.03% » EFRIZRIRAE G T - 00 R 15 A BITE 3 HEAV65.86%8 =
F7569% > it Bl EARNE 1€ L 09 74.73% 8 - 385.27% - U A K
{Quiksilver Glorious Sun) iR - DB T EW - WAEA K
FEALAIE - BRI B TS ARKE o B F E TR (GSit) Ak A B 2 4R R W
PRAT — R AT« PREF L N EHRMARAEE » TER
g A R T B A B R A A AR TR - 3 D ST Ik
A 5 153 48 %6 FLA520.36% » L8 A BT i e TR T H 1313.25% - SO R
EHEBERK -

%[00 5 R O BB — TTHCEE » SO BOR I R » M HE R -LER
AZ=1+H - F#Hif 84 4807,418,000H: ¢ (274 ¢ 640,206,000
HETT) o FF B ONBE I R AR o AR 0T HESA G 1 DL 2 4E M A 19542 -
HE— 2 o % $49K -

BREFHZWESFMBRE  BEZFZFTLEANAZTH LM B
AE I ML W 8t A8 ER B 15 2,230,713,0000E o0 (T & H N AR
2,002,435,0004 7C) » i 4% S8 PR AR 4 1A A RY BE {5 A40R R 13 139,506,000
HE T (B4R ¢ 125,223,000k 70) - BUK F A RSy B E T
11.40% % 11.41% =




(—) FEEH

WEE PR AR U EERSEAE - FEEMN L FE
A > B AR B T 4G 4R 27.81% 5.1,219,085,0003 TG (3%
FE7NAE ¢ 953,800,0000 7T) o MR T BT MOEY o O B TH & g
o FEHBMXEGRBAEY > HHTHBH R —EHE -
HE . BRI TR EZE Y SR ERRFE—
HFF NG - WENRTHB EERE - WHERTRR
ZEL . FRNHENAEHABUEGEYROFER £
F B2 B E AR T -

MRS - MEMRB R EER L - 88 R 28.59%
F 469,232,0009 Jo (T E AR 1 364,914,00008 5C) - HEIH) 6
B R e BT M A VG W Jeanswest RS - S S MITER K
LG ERE -

TR A R R R A L 3R 151,688,317,000
HET (TSN 0 1,318,714,0008E 70) > HH EERMWETT
28.03% > G EO B MBI 7569%  HAoHMEGSE LA
85.27% o

ROFEELERAZHH FUHELSHEOEEE RE
(Quiksilver Glorious Sun) J il B ‘B %8 (GSit) & 35 47 15 #1,9160]
(ZFEARFE - 1,6400) > Foeb SR 7E b 8 A G 5 Bl 1,477
M (2N - 1,2631)) » Fes7M B B ETE (ZEEN
& - 6101} - FEIRM AR - Jeanswestdt Ay JE A 2221 (Z &
FNAR © 218M)) > Hh B IR (ZEE AR ¢ o) FRA A
A -

14




15

(=}

W) &1 A8 B KR $E (Quiksilver Glorious Sun) H57H5 8 JR A7 BT % 8 - BR
45 HE S H 2 RN L THT8%SL » BRI R TRUI U B T 5
SBREEET RGN - MRME DA o N H KL H
i (Quiksilver Glorious Sun) ¥ *F bl g H A7 RE B 170 (2% %%
4 e} > fEHE - MR RE SIS (A ANE - i) - k32
B (ZBFNE 150 - JERE TR (GSIH MRBET £ 881
BERhJE S - AR A FINRATEE - X HERE A
%5 (GSit) 7k P B AT I S 1851 (R T /4 - 144[H) > Hred
) (B4 - 160 R EEEEE  NEEABIER21M
(TR 2900

H O %8

BRI A > ARWESR EARREALAEESASM . HL
TR AR EEF » SOl O BRI BT ET TR -
FEZERET-BAELAER » EWAR B OB TRE231% . 7R
TRPE S FE M5 T0% M FEZE525% « BME_EL-LFEARAZTHM
EEAETE S 0 BUE A 454,164,000 L (ZF R ARE
590,646,000i JC) » {h 43 MO 20 6 1 %20.36% »

B R

A% W AT R IE AT 9P B W R BOK T
375 74 1 0 0 0 24 02 5 R K

fEEBMA > ALEWRHTISMEREESES > EEHURBE
g IO i A 2 HE SO LB e




(@) ADER

REZFEFLFEAAZTH - AL RS2 MA30,000A - £
BN B 2 BB AL S s R TS K o A - R GLETR
LWHBIRRARDG THEEH -

EBRE
e BT AR ROH R B B MK T AR R R 3

B o EAY SRS R R AP AR R BB R o R
HEGRPTKARY - HFEWHHARFHRE - (HEN 52
WL - ML E RRACEAT RN EE WM ER
S o B A S ) R LA M R B AR A SR - I EOCh i —
HRAFEWRENTIRIE AR BZAGE S - B - B Jeanswest F AL
T A AR ISR UR A W R R T o JeanswestHE 48 41 B 44 fE b HTAY i S 2
B ENARESFEFERSFEEN TR ERELMBME -
fEF B (Quiksilver Glorious Sun) 8 % b A IR T AT A F) - &UHE
EEMBUER AT BGI R R o B I EEAT AT R
TRIEEE R EH TR EL . WATIEHET T — R 5 A9 Ak s
FUGERRZN - MR MEWBIE -

HEAT AR B FREM LR R LR EMERE
BE o

16




17

EER

BITESR

B eyt SEMAR - KTAE
B E3EE

R

B LA SR

iy N

e = b

Bl K AR ST R

BIAERTES

FHB HEME T - KL
FIEEE SEONAE - KFEML
FEEmE @M AER - KFMHL

¥RTESR
A TR

AEHE
M <F 4 S

(T HE)
(81 47 =)




EEREsZERRRE

RZRELEARAZTH > REALTIRTGHERMEERY ([RHEE
MERAD BZaH-+ ZREFZETCHIR > £20AHEH
AATHIAT BB LT GEH EMERGBXVEETR S BR
FE) Z B - ARG R R BUR A  BURBE RS XS
B R (TH 2 7 1) LT BB LT 347 A SBT3 20 B AR
BT )) DAMEG AL T LG Lz ERIRE 0T

KERR#E
[ £3.33 1 ih 31
g HEt SEHATZES STGRI0 680000
BERRE kTHT
# Bt i FREATZER  UHs0n 6000
il KRS 813000 -
B Rt Faynazga 340,00 -
Bfikft FHEHA 937000 -
ArBiTEL REBHA 250,00 -
ESfEL i FassA 6.730,000 -
M ERiEH SHE600 65000
i]i EAHTA 955,000 -

SEMER - ATHL

534 268,000 W

40 968,000 wAA

24000 @

§:370,000

6,250,400

540,995,000 ks

92,000

HEge
RATAL

(4

S04

51.048

3061

0885

659

31,063

0430

18




19

B3k -

(1)

3

308,088,0004% B 5 (3L H76,600,000/1% %3 ¥ £7) & Hi Glorious Sun Holdings (BVI) Limited
FEAT G L A TR E 9T £ TR A ) e 0SB A T A oh A AR IR S A 4 BN R AT 51.934%
% 48.066%) : 133,540,000/% Kt {5 tf; Advancetex Holdings {BVI) Limited %47 ¢ifi i &
AR B B 1T 9 T e ) ey M ) AT B o R gk IR 9E Az 43 I 507 51.934% )2 48.066%)
1,740,000 B2 7 i A8 B £ ¥ 6% e A7 WL 22 &) B iR 30 2 85 38 17 48 SR A 0 oy
BB 6 oA - e 0 M D SR A 46 B RS T 50%) -

32,430,000 A% {7 42 /1 Unicom Consultants Limited FE 47 (322 W Dy i sk 2 B
")

SRR e A 2y B R S 2 U o 6,730,00008 B 4 TE G R A IR B LA R 1R
% : 17534,268,0000% FX A T4 R AR SR b 2 Z M A R FE 2 13 -

B bR RORF-EEAAZE o MREA L FHEE IR XY
BEFBZTE TR REZ R MO > AL R TE s A
2% B W AT (7 8 8200 B (3% 58 o7 2 BT IR (9120 XV S T R SRS 800 S
FE) Z Ny HH R B0 o OO S A (T s BUIR R 5 SURTRBR
¥ A0 AR A 2 F) BB S BT 22 A sk -

Re B #E 5T &1

RZZFZHFENLA—H » AT RAHHER L (R 15 752 00 0 ik
) ANTR— IR FEILA Z H R Z ARSI (TRrstin ) &
TR S RS (TREST 8 ) o BT A ST I A8 AL AT 1T R M R AT
fEz R REDS B AT 2 g




(a) &R

5 R — AR SEIUF 2 B AR A TR o

BEZTL-LEARRZHHAEAMEAMF R - R 3R
i e RAT 2 BT -

BUE I 1 2 B R I ey 52 ML AT O MA B e Ik

BREEH aeg LATRANE™
BoERLE & F £ 383 i1
SEREM  -H-R mE A WP AAGHE SRR GREER @0 AEE REEAR
e OfE OO TR i i i
LR wWow - - - -hitE 3R i 3455 i
rtAR ARTERE
- &34 3
AHtER
s on - - s -ALYE -hAtE 15 10 i
MztR  ARiRRE
=2
AZTRE
S0 - - I -AtE -RRtE 14 350 15
HHZt-8 FAZ-AE
oy 4 343
+1=18
-t
O ah B > I R MR 0 i 2 T OB BE

B A 2 G VT AR R O R 9T AL B B A 40 ) M 2 R W ) AR B I 0

.



21

4 T A Y B B S0 O 48 0 0 4 2 )RR £ DA o R AR R B IR YT O B I
filf A% 42 ) B 45 11 098 32 B Jm 4 5 00T O o

pt1 7% S0 70 I A AT {0 S MR MR A B2 00 o R AT W MR AR TR U (0T (B AR

(b) #ateEl
FATRZHEETELA—AFAT A BREETRA L

Sb o RO L R AT A7 T2 R R
it P A 48 ) 5 A R

A7 301 VA S 40 £ 457 I AR R 4 ) 08 2 4 BT O > R B
Hif 75T 34 15 (61 45¢ % o




FTERE

MIFFLENAZA B - R X GV 285357
apUESCE AL FHE R » AN BB HF R BEREAIS =T =%
Wi A Z RO A BT - T 90 2 BE R (R BIVE SEER AN B A
o 7R Ao BUM BR B (7 2 1 AR BIR A

RE4R

Glorigus Sun Holdings
(BVI) Limited

Advancetex Holdings
(BVI) Limited

ABE

Valug Partners Limited

Commanwealth
Bank of Ausiralia

Matthews Internations!

Capital Mznagemert,

e

G

fEgHA

NagHA

fii REHFA

i) k¥R TLANRER
(i) ZAHAAZEE
REAR

RALEZRE

g

LRLGLE
34 3

392308000 600,000

133,340,000

500,000
Ho000
62,495 0001

62,857,000 -

13475,100 -

53,647,000 -

39,588,000

133,340,000

3,235,000

62,857,000

nAnBINe

53,647,000

37561

12608

5.969

593

6914

b.0B4

22




Btk

(1) B3 e 0 4 8L 5 B A7 3% 25t Value Partners Limited (— RO ey JL 8 & 9 4% &)} A
xRS -

(2)  73,875,1000% /% th Commonwealth Bank of Australialty 2 ] 4 ¥ Bff M 423 &1 4T ©

B bR E S RO ERLEARAZSHH S BERBAL 2
B HEJEER ALY o HEBR A SR S U I 16 ) 58 XV 4R 2 B 2 34y B R S R A
AFEKER > RALTIERHERMERABZ A=+ GEHEGFZE
ao BT A o BEA A 0 WK 6 BRI AR £ 2 AR R -

4EEA
ARARABREFE-LEAH S+ A IR EA R — RO LR

e 3 9 T 1 0 2 5

BB S DA A 280 o 4 A (EL 0T 4652 41 M0 O TE26) FRLOA (8
BE BELBEFE—K -

HE A 8 A 2 F) A 2 B0 002 4 10(AMER > A 40 T Y SR S T A 8 K

WO TR ERE - MREEE AL KPR ZHRIA
UL TY S PR A By R TR R B R R — I > 3 9 R e (AR AT

23



BEHEETHEHRXS
A BT R A B S T 2 I SOR TR 5 5 (0 BRr r )

THEREESHEYE QP AEREERL > EHIRBE_FEFLF
| ANRAZAE RS A AT ST B 5 2 AR E R .

EREAT |

BV ZWEE ARG AL T =4 B IR RATHE G (1 8 8 K
Bl - EHECKT AL - FE KT A RFERATH S MR R
W) A - B AR G O O B A 42 0 A OR 2z o R AU B AT
WEMATHARERELMBRENE > AFEFERNALAIREZS
THEARAZ B LAEAZ RS -

BHE - HENBEFATFZLHES

BEZLEZLFEAAZTHEAEARN  AEEREMT - B BN
fimALNEZ EH @R -

AR R
P R

BHR

Tk _FFLEAALZA

24







B H

www.jeanswest.com.cn |

e |




